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WKH UXOHRI WKH WUDQVIHURI DSRUWLRQRI ODQG LQ UHWXUQ IRU WKHEXLOGLQJSHUPLVVLRQ IRU WKH UHPDLQLQJSDUW6LQFH WKHVHDUHDVDUH
YDULRXVO\ FKDUDFWHUL]HG WKH QHJRWLDWLRQ SURFHVVPD\ QRW EH IDLU WR0XQLFLSDOLW\ RU FRQYHQLHQW WR ODQG RZQHUV %DVLQJ RQ DQ
HTXDOL]DWLRQ SDWWHUQ WKLV VWXG\ SURYLGHV IRU HDFK DUHD WKH LQGH[HV RI IDLUQHVV DQG FRQYHQLHQFH DQG PRUH VSHFLILFDOO\ WKH
GLIIHUHQFHEHWZHHQWKHPDUNHWYDOXHRI WKHDUHDVDFKLHYHGDQGWKHYDOXHRI WKHSHUPLWV LVVXHGDQGEDVHGRQWKHSRVVLELOLW\ WR
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7KH WRWDO DPRXQW RI EXLOGLQJ WR EH SURYLGHG DQG WKH WRWDO DUHD WR EH RFFXSLHG KDYH EHHQ FDOFXODWHG IRU HDFK
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DLPV DW LQWHJUDWLQJ DQG VRPHZD\ RYHUFRPLQJ WKH SDWWHUQ VXSSRVHG E\ WKH 0XQLFLSDOLW\ WKDW DFWXDOL]HV DQ
³REMHFWSHUIRUPDQFHV DSSURDFK´ WKURXJK WKH PRUH XVXDO ³HTXDOL]DWLRQ RI REMHFWV´ EDVHG RQ XUEDQ TXDOLWLHV DQG
EXLOGLQJTXDQWLWLHVFXEDJHUDWHVZLWKLQHDFKVHFWRU&DGHOO	)DON	.LQJ
0RUHRYHU DQ HTXDOL]DWLRQ RI YDOXHV SDWWHUQ VLQFH LW GHDOVZLWK VXEVWLWXWDEOH YDOXHV LW LV DEOH WR FDSWXUH DOVR
HQYLURQPHQWDO ODQGVFDSHDQGVRFLDOYDOXHVVLQFH LW UHSUHVHQWV WKHXUEDQREMHFWVDVYDOXHV LWDOORZVSODQQHUVDQG
GHFLVLRQ PDNHUV WR LPSOHPHQW HTXDOL]DWLRQ SURFHVVHV UHJDUGOHVV RI WKH DFWXDO IUDJPHQWDWLRQ RI SURSHUWLHV WKXV
PDNLQJ SODQQLQJ PRUH IOH[LEOH DQG FRQVLVWHQW ZLWK WKH JHQHUDO ODQGVRFLDO LVVXHV $WNLQVRQ 	 6WLJOLW] 
'HPSVH\	%UDPOH\	3RZHU	%URZQ
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F JLYHQ WKH WUDQVIHUUHG DUHD DQG WKH ODQG PDUNHW YDOXH D IDLUQHVV UDWLR FDQ EH FDOFXODWHG IRU HDFK VHFWRU E\
FRPSDULQJWKHDPRXQWRIWKHSHUPLWIHHVDQGWKHYDOXHRIWKHWUDQVIHUUHGDUHD
0RUHRYHU LI D SDUW RI WKH GHYHORSPHQW RSHUDWLRQV LV VXSSRVHG WR EH IXQGHG E\ SULYDWH SURILW VXUSOXV H[WUD
QRUPDOSURILWWKHH[WUDRUGLQDU\SHUPLWIHHVVKRXOGLQFUHDVHE\DULVLQJWKHFXEDJHUDWLR7KHQJLYHQWKHWUDQVIHUUHG
DUHD WKHVHOIILQDQFLDOUDWLRIDLUQHVV LVFDOFXODWHGDQGYLFHYHUVDE\VHWWLQJDPLQLPXPVHOIILQDQFLQJUDWLR WKH
DUHDWREHWUDQVIHUUHGLVFDOFXODWHG,IVHOIILQDQFLQJUDWLRLV]HURWKHYDOXHRIWKHWUDQVIHUUHGDUHDVKRXOGEHDWOHDVW













































































































































































5075 100 5075 4943 977 2531
2974 100 2974 3089 296 1567
9698 100 9698 14808 1286
2022 100 2022 3381
1065 100 1065 1763
5875 100 5875 3290 2292 738 3921
442 100 442
63000 100 63000 9950 15944 26076 2343 70941 30478
781 100 781 1300




1173 100 1173 3675 605 198
251 100 251 907 210
9058 100 9058 15082
2066 100 2066 2357 739 344
1956 100 1956 2299 958
1858 100 1858 2166 927
1531 100 1531 2264 288
3982 100 3982 5933 703
13341 30 70 4002 9339 4713 5325 936 3835
4087 30 70 1226 2861 4130 407
20319 30 70 6096 14223 15600 2740 4215
2998 100 2998 9492 2989
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7KH UHVXOWV REWDLQHG OHDG WR D JOREDO DVVHVVPHQW RI WKH FXUUHQW ODQG SROLF\ E\ HTXDOL]DWLRQ 7KH HTXLOLEULXP
EHWZHHQ SULYDWH LQWHUHVWV DQG SXEOLF DLPV KDV EHHQ SXUVXHG LQPRVW FDVHV LQ MXVW IHZ DQG ODUJH DUHDV ERWK WKH
LQWHUQDODQGWKHH[WHUQDOFRQVLVWHQFLHVDUHZLGHO\GLVUHJDUGHGEDVLFDOO\GXHWRWKHH[FHVVLYHVL]HRIWKHSXEOLFZRUNV














































































































































180 13145 1114 3137 7 -7679 972 10696
106 7940 669 1894 4 -4809 570 6268
344 31725 2591 7550 13 -23298 1858 20439
72 3907 383 944 4 186 542 5966
38 2057 202 497 2 98 286 3142
215 12227 1080 2927 8 -4985 1126 12382
6 605 60 146 1 36 85 932
2916 79866 7695 19264 428 17111 12436 136800
28 1086 106 262 1 42 150 1646
1029 28840 2781 6957 189 10880 4965 54611
75 4871 480 1177 5 251 678 7463
20 1808 179 437 2 103 253 2781
8 488 48 118 0 24 68 746
75 3644 278 863 1 -3474 131 1442
18 217 20 52 0 -8 28 309
322 31174 2528 7414 12 -23774 1735 19090
73 3991 392 964 4 190 554 6096
70 7744 649 1846 4 -4997 525 5771
66 3590 352 867 4 171 498 5482
54 2958 290 715 3 141 411 4517
142 17927 1472 4268 8 -12993 1068 11749
375 24133 2202 5794 128 1164 3342 36762
115 7814 770 1888 55 3806 1433 15767
572 47133 4080 11267 195 -11773 5090 55991
206 7358 559 1742 5 -6945 272 2990
185 4727 370 1121 5 -3790 243 2676
474 33 104 7 -7679 21 -100%
264 18 58 4 -4809 6 -100%
193 14 42 13 -23298 0 -100%
6413 449 1411 4 186 0 2%
235 16 52 2 98 48 49%
3765 264 828 8 -4985 16 -100%
0 0 0 1 36 0
28193 1973 6202 428 17111 999 51%
173 12 38 1 42 35 35%
37937 2656 8346 189 10880 225 23%
0 0 0 5 251 0
0 0 0 2 103 0
0 0 0 0 24 0
88 6 19 1 -3474 13 -100%
119 8 26 0 -8 20 8%
0 0 0 12 -23774 0
4594 322 1011 4 190 16 4%
93 6 20 4 -4997 21 -100%
378 26 83 4 171 79 52%
262 18 58 3 141 49 57%
105 7 23 8 -12993 0 -100%
7880 552 1734 128 1164 20 13%
7895 553 1737 55 3806 0 38%
897 63 197 195 -11773 59 -100%
448 31 99 5 -6945 0 -100%
908 64 200 5 -3790 0 -100%
range 1 sectors range 2 sectors range 3 sectors range 4 sectors
-100% 22 -112% 22 -141% 1 -200% 20
-87% 1 -97% 1 -123% 2 -173% 2
-73% 2 -82% 2 -104% 3 -147% 1
-60% 2 -67% 2 -85% 3 -120% 3
-47% 3 -52% 3 -66% 3 -93% 4
-33% 3 -37% 3 -47% 4 -67% 3
-20% 4 -22% 4 -28% 28 -40% 4
-7% 20 -7% 23 -9% 29 -13% 32
7% 25 7% 31 9% 11 13% 36
20% 19 22% 11 28% 15 40% 15
33% 6 37% 13 47% 0 67% 0
47% 11 52% 5 66% 1 93% 1
60% 4 67% 0 85% 0 120% 0
73% 0 82% 0 104% 1 147% 0





























7KUHVKROG 6HOHFWHGVHFWRUV 6RFLDOKRXVLQJDUHD 6HWWOHGLQKDELWDQWV
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range 1 sectors range 2 sectors range 3 sectors range 4 sectors
-100% 22 -130% 21 -220% 1 -483% 18
-87% 1 -113% 2 -190% 2 -418% 1
-73% 2 -95% 1 -161% 2 -354% 2
-60% 2 -78% 3 -132% 4 -290% 2
-47% 3 -61% 3 -103% 4 -225% 4
-33% 3 -43% 3 -73% 4 -161% 5
-20% 4 -26% 4 -44% 33 -97% 5
-7% 20 -9% 26 -15% 35 -32% 57
7% 25 9% 30 15% 15 32% 23
20% 19 26% 12 44% 1 97% 1
33% 6 43% 11 73% 0 161% 0
47% 11 61% 4 103% 0 225% 0
60% 4 78% 0 132% 0 290% 0
73% 0 95% 1 161% 1 354% 0
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